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The oldest and largest Mercantile Agency in the World 





This old print shows the 
Manhattan skyline in 1853. Church steeples 
then towered far above other buildings. 


The Mercantile Agency was an active force in 
the business life of this day. Its long career of 
service to the credit community had begun in 
1841 when it was founded by Lewis Tappan, a 
prominent merchant of Old New York. 


The city has continued to grow and its skyline 
has become ever more impressive. Tall office 
buildings now dominate lower Manhattan. New 
York has become a commercial and monetary 
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View of New Moirk jrom Hoboken, 1853 


center of international importance and it has 
been to house the rapidly growing number of 
business concerns that this extensive building 
has been necessary. 


Since 1853 the R. G. Dun & Co. organization 
has broadened its scope in order to serve ade- 
quately the increasingly more exacting demands 
of business. In 1853 there were 10 offices of 
R. G. Dun & Co. and only a few hundred em- 
ployees. Today the organization consists of 254 
offices with 6,/50 employees and many thou- 
sands of correspondents. 


RK. G. DUN & CO. 
THE MERCANTILE AGENCY 


290 Broadway 


New York City 
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TRADE REVIEW OF THE WEEK 


Brisk cool weather during the week acceler- 
ated the demand for nearly all grades of seasonal 
merchandise, with the movement accentuated par- 


ticularly in millinery, 








shoes, wearing ap- 
parel, draperies and 
household equipment. 
Heavy promotion 
work is being contin- 
ued by the majority 
of retail establish- 


DUN’S INDUSTRIAL INDICES 
Factors Reported Weekly: 


1931 1930 P.O. 
$7,489,865,000 $11,324,475,000 —33.9 
16 Eat 


45 


3B a ee 
Insolvencies (number) 543 447 +21.5 


commitments for future requirements, due to the 
growing difficulty of obtaining merchandise as 
quickly as needed. Clothing lines in both men’s 


and women’s wear 
are more active, and 
manufacturers of hats 
for women are operat- 
ing overtime, in many 
instances, to supply 
the demand for the 
new models. Sales of 


ments, with anniver- 
sary sales and novelty 
merchandising ap- 
peals featuring activ- 
ities. 


Industrial Activity 


ee Oil Output (barrels) 
lectric Power Output aon. 
Freight Car Loadings 


Agriculture 


?Cotton Consumption (bales) 
Cotton Exports (bales) 


Dun Reports 
Price Index Number 
Insolvencies 
Insolvencies (liabilities) 


Reorders Heavier 


The volume of 
dry goods and cloth- 
ing sales shows con- 
siderable gain over 
that of former weeks, 
and measures well up 
to the volume of last 
year. General retail 
collections in Sep- 


Foreign Trade 


Building Permits. 
Daily average production. 








Factors Reported Monthly: 


tDomestic consumption. * (000) omitted. 


furs at wholesale are 
showing a good in- 
crease. Production 
and sales of jewelry 
are only slightly be- 
low those of a year 
ago. The shoe in- 

170.984 —17.1 dustry appears to be 
gec.ott'ent —191 hesitating, though 
leather manufactur- 
ing for seven months 
was about 4 per cent. 
ahead of the record 
for the same period of 
1930. 


2,389,750 — 8.2 
*1,714,201 — 3.2 


*1,660,204 
952,512 —22.0 


142,628 


352,626 +20.8 


425,819 
366,086 —42.3 


211,030 
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$40,255,650 


$297,765,000 —44.6 


$165,000,000 
218,417,000 —24.0 


166,000,000 


2,523,921 —49.3 
3,095,293 —44.4 
3,580,204 —11.5 
$87,805,500 —24.3 


1,280,526 
1,719,462 
8,169,457 
$66,453,100 





Industries Dull 











tember were about 1 
per cent. better than 
in August, and stocks of goods on shelves were 
nearly 9.9 per cent. smaller in selling value than 
those at the end of September, 1930. Wholesale 
markets took on more activity, in marked contrast 
to the dullness of the week preceding. While re- 
orders made up the bulk of the business, the im- 
provement in retail sales has brought more generous 


The schedule 
of most industries remains at low levels. Steel 
operations have advvanced slightly without signs of 
seasonal improvement in sheet demand. Orders for 
heavy finished steel are a little in excess of those for 
August, but automotive specifications are limited. 
Pipe releases are gaining a little, and inquiry for 
rails is developing slowly. 





ADDITIONAL FAILURES REPORTED THIS WEEK 





The Number Somewhat Larger than in the Preceding Week 


Insolvencies in the United States are again 
more numerous. The total this week was 543, 
against 483 last week, 426 two weeks ago and 447 in 
this week last year. Fewer defaults occurred this 
week in the West than were reported last week, but 
in the other sections of the United States quite an 
increase was shown. A somewhat larger number of 
business failures is to be expected in the later 
months of the year, after the close of September, but 
the sharp gain that now appears is rather early. Last 
year at this time, business defaults were consider- 
ably reduced in number compared with the preced- 
ing week, although later in October quite a gain 
appeared. 

Compared with last year there was an increase 
this week in the four geographical divisions. The 
South and the Pacific Coast States contributed most 
heavily to the larger number of defaults reported 
this week over a year ago. 


Of the total of 543 insolvencies reported this 
week, 344 had liabilities over $5,000 in each instance. 
This was an increase of 116 over the number that 
made up this class of insolvencies for the week 
previous. Furthermore, it was an increase of 88 over 
the 256 with liabilities in excess of $5,000 set down 
for the same week of 1930. 

The insolvency record of Canada this week 
shows 64 failures, compared with 34 for the pre- 
ceding week. The total of the current week is an 
increase of 2 over the 62 defaults for the same week 
a year ago. 


Week Week eek Week 
Oct. 1, 1931 Sept. 24, 1931Sept. 17, 1931 Oct. 2, 1930 
SEOTION Over Over Over Over 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 

Bast ..ccccccee 124 158 95 1384 78 118 111 159 
Bet ccscccces 74 152 83 121 73 124 54 107 
WEE cccccccce, 100 155 113 162 84 127 69 129 
Pacific .......- 46 78 37 66 26 57 22 52 
VU. Bivescscecer 344 543 228 483 261 426 256 447 
Canada ........ 31 64 17 34 27 46 40 62 


SLIGHT GAIN IN DEMAND PROPS STEEL OUTPUT 


General Buying Proceeds Cautiously Well Below Seasonal Normal 


Current demands for finished steel products 
still remain spotty, and seasonal improvement is 
lacking in volume. Some finishing units have drop- 
ped to the low point of the year; sheet mills, on 
the whole, show a loss, and ingot steel output in 
the Pittsburgh district has receded to a point under 
30 per cent. With automobile production, signs 
are not favorable for any great volume of business. 

Sheet requiremnts, consequently, fail to pick 
up, and a seasonal decline in tin plate further re- 
duced working schedules in flat-rolled descriptions. 
Some interest has been displayed in railroad in- 
quiries, and rail orders are being placed, in some 
instances, but tonnages are not likely to approach 
normal, and steel car plants continue in need of 
business, operations being on a limited scale. 


Pig Iron Shipments Gain 


Basic materials show no change in either vol- 
ume of turnover or prices. Shipments of pig iron 
to foundries gained slightly, but, generally, the 
market is not much better than it was last month. 
Merchant iron output remains at a low level. Prices 
are regularly maintained at $17.50, Pittsburgh, for 
No. 2 foundry. 

Malleable and Bessemer semi-finished steel 
has continued at $29, Pittsburgh, for billets and 
sheets bars. Selected lots for heavy melting steel 
scrap are not plentiful in the Pittsburgh district, 
and dealers are fairly firm in quoted $11 for this 
grade, though consumers are slow in closing. Other 
scrap markets appear to be marking time. Aside 


from seasonal movement in heating coke and coal, 
the fuel market is featureless. 


Fourth-Quarter Prices Steady 

Finished steel quotations are being carried 
forward into the fourth quarter, the wage readjust- 
ment being largely discounted, as costs have been 
closely approaching selling values. Bars, shapes, 
and plates are quoted $1.60, Pittsburgh. Galvanized 
sheets are holding at $2.90, Pittsburgh; hot-rolled 
annealed $2.40, Pittsburgh, and automobile body 
stock $3.10, Pittsburgh. Jobbers are placing moder- 
ate orders for wire goods, with nails regularly 
quoted $1.90 per keg, Pittsburgh. 


Chicago Schedules Unchanged 


Steel ingot output in the Chicago district 
began the week at around 28 per cent. of capacity, 
with little change expected in the near future. Steel 
sheet producers in the district are at 30 to 35 per 
cent. Rail mills have about finished their 1931 
rolling programs. September pig iron shipments 
were estimated at 10 to 15 per cent. above the August 
record. 

Structural steel inquiry is lower, most of the 
large projects having been placed in recent weeks. 
Automotive demand continues moderate and may 
drop lower late in October, prior to preparations 
for new models on the part of several large com- 
panies. Demand for steel sheets is limited to job- 
bers and light manufacturing. 
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VOLUME OF GENERAL JEWELRY TRADE ENCOURAGING 


Survey Reveals an Increase in Distribution of Novelties, but Sales of 
High-Priced Items Have Declined 


Volume of business in the manufacturing 
jewelry industry at Providence during the Summer 
months has been small in all branches, particularly 
in novelties, which previously had shown more 
activity than other departments of the trade. With- 
in the past week or ten days, but little activity has 
been shown in the way or orders, particularly 
through Attleboro and North Attleboro district. 

More help was recently called in for an in- 
definite period. There is very little active demand 
for any one particular line. Little merchandise is 
being manufactured except on order, and outlook 
for demand during 
the next month or 
two appears to be 


Production of All Classes of Jewelry 


December will increase gradually, reaching a peak 
level the week preceding Christmas. Retailers have 
so far placed orders for only a comparatively small 
portion of usual season needs. 

The number of orders booked by wholesalers 
during the first eight months of this year compare 
favorably with last year’s volume for the same 
period, but the demand has been confined to cheaper 
grades, resulting in an average reduction of ap- 
proximately 25 per cent. in sales from a dollar stand- 
point. While price reductions have not been gen- 
eral for all grades, new patterns and designs with 
more value are be- 
ing offered. Quo- 
tations for sterling 








and plated silver- 
ware have receded. 














uncertain. Manu- as 
facturers of silver- 
ware have had a "70 
somewhat better 
volume during the z 160 
past few weeks. 4 
6 150 
(a) 
Prices Low e 
Sales volume w i 
in the St.Louis dis- § ia 
trict is 20to25 per FJ 
cent. less than it = 
was for the same = 120 
period of last year. 
Prices are low, par- HO 
ticularly platinum 
100 


and silverware, but 
no further reces- 
sions are expected, 
as the bottom ap- 
pears to have been 
reached in this respect. Dealers continue to pur- 
chase only immediate requirements, carrying low 
and broken stocks, which is a favorablc indication 
for the future. 

As the industry is in the luxury classification, 
not much improvement is expected until general 
conditions improve, although some temporary stim- 
ulation is anticipated with the approach of the holi- 
day trade. Collections still are reported as slow. 


Good Holiday Trade Expected 


In practically all departments of the jewelry 
trade in Cincinnati provision for holiday require- 
ments now is being made. While average turnover 
doubtless will not reach normal proportions, by com- 
parison with volume transacted in recent previous 
years, a satisfactory amount of business is antici- 
pated. At least, sales made from now until late in 


* Based on preliminary compilations. 


metals. 
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1921 1922 1923 1994 1925 1926 1927 1928 1929 1930* 


Production of jewelry for 1931 is estimated conservatively at 25 per cent. below 
the 1930 figures, with the greatest decline in the output of gems and precious 
Diamond and platinum prices are fairly stabilized; other items are lower. 











Sales Decrease 





There are up- 
wards of 60 retail 
YY jewelry establish- 

Y ments in Portland, 
and an equal num- 
ber in the territory 
supplied. The con- 
sensus of opinion is 
that sales are lower 
by 25 to 35 per 
cent., compared 
with the peak of a 
few years ago. 
Chain-store devel- 
opment has not 
been extensive and 
is not increasing. 
Installment selling was extensively practiced for a 
few years, but has been much curtailed of late. 

Prices, both wholesale and retail, have been 
reduced, and a still further decline is anticipated. 
Dealers report a plentiful offering of new merchan- 
dise by wholesalers and manufacturers. No improve- 
ment of retail demand is expected, unless general 
conditions are improved. Collections are said to be 
holding up well. 


Staple Goods Selling Well 


The retail jewelry business in Cleveland has 
been adversely affected by the general trade de- 
pression. Only the more staple commodities have 
a fairly even fiow, while articles de luxe and the 
high-grade goods are in slow demand. Prices have 
tended gradually toward a lower level, and many 
dealers have offered bargain sales to stimulate trade. 








BUSINESS CONDITIONS OF 


ATLANTA Retail merchants are conduct- 
ing special sales at attractive prices, and cool 
weather has stimulated slightly the buying of Fall 
merchandise. Wholesalers are receiving orders for 
moderate amounts, with buyers, generally, speci- 
fying quick delivery. 


BALTIMORE The weather now is more sea- 
sonal and this fact should impart an impetus to the 
movement of Fall merchandise, but distributors, 
both wholesale and retail, still are disinclined to 
make sizable forward commitments. There has been 
no marked improvement in the unemployment situ- 
ation; this is retarding the purchasing power of the 
average consumer, 

Some improvement has been noted in the de- 
mand for machinery, both heavy and light, although 
railroad equipment is not moving well. Despite the 
unsettled condition in many lines, there has been a 
noticeable improvement in the electrical supply 
business. 

BOSTON Foreign money complications are 
deterring activity in the local wool market. Due 
to the uncertainty of future prices; little of the 
raw material changed hands during the week, and 
quotations, generally, were somewhat unsettled. 

New England mills are buying but little raw 
cotton, and prices are rather unsettled. Leather is 
moving slowly. Shoe manufacturers are coming to 
the end of their runs, and reorders are not of suffi- 
cient volume to maintain the current rate of pro- 
duction. 

BUFFALO There has been a good improve- 
ment in Fall trade. Specialty shops in women’s 
wear show an increase in activity. Shrinkage in 
sales during the early part of the month caused re- 
tailers generally to curtail orders, but with an in- 
crease in unit sales now developing, orders for Fall 
merchandise are being placed more freely. New 
proposed building construction for Buffalo and 
vicinity for the week ending September 26 totalled 
around $670,000 for 38 projects. 


CHICAGO Retail sales struck a fairly good 
average, particularly in the women’s apparel lines. 
The volume of all sales, however, was less active 
than a month earlier, when preparations for school 
were at the peak. At wholesale, ready-to-wear manu- 
facturers and jobbers received a large number of 
rush orders of Autumn lines from small retailers in 
Indiana, Illinois and other nearby territory. In 
many cases, delays were necessary until the goods 
could be made up. 

Cattle eased lower for all save the best grain- 
fed stock in the Monday trading, due to liberal re- 
ceipts, and steadied the next day. Heavy and 


medium-weight hogs worked a little higher early 
and then cancelled the advance. 








THE WEEK—REPORTED BY 


CINCINNATI Cool weather during most 
of the week stimulated the sale of wearing apparel 
and Fall trade has assumed a wider stride. In the 
wholesale dry goods markets, prices remain firm on 
practically all grades of fabrics, in the face of 
declining quotations of raw cotton. 

CLEVELAND More favorable weather dur- 
ing the current week effected a stimulation of trade 
in Fall merchandise. Medium-grade goods are in 
strongest demand, and the public is searching for 
bargains and scrutinizing prices closely. 

The week registered no important improve- 
ment in general manufacturing and wholesale lines, 
and there still is a notable tendency toward con- 
servatism permeating business. The food and pro- 
vision markets are steady, with commodity prices 
averaging lower than those of a year ago. 


DALLAS Wholesale quarters, particularly 
in the dry goods, clothing, shoe and kindred lines, 
report a satisfactory increase in the number of 
orders for September, but point out that the aggre- 
gate volume still compares unfavorably with that of 
last year, on account of the lower prices. 

Cotton picking now is general, but the low 
price offered for field hands has not been a sufficient 
inducement to the idle laboring class. Several 
organized labor units recently announced a reduc- 
tion in daily wage schedules. 

DETROIT While no improvement is shown 
statistically in general trade, there is a tone of cheer- 
fulness in some lines, notably shoes and clothing for 
men, women and children. Wholesale trade is show- 
ing some seasonal activity; buying, however, is in 
smaller units than last year. 


KANSAS CITY During the past few days of 
cooler weather, retailers in seasonable items report 


slightly increased demand for merchandise. Whole- 
salers of millinery, drugs, dry goods, hardware and 
groceries report that volume for September was not 
quite up to expectations; but, on the whole, they 
consider trade as fair. 

LOS ANGELES ‘Trade for the week has been 
stimulated, to a certain extent, by cooler weather 
and the end of the vacation period. Reports made 
by the public utility companies are favorable, there 
being little change in volume used, as compared 
with that for the corresponding period in 1930. 

MEMPHIS Normal Fall weather has af- 
forded a slight stimulant to retail activity, after it 
had been lagging, partially because of an unusual 
hot and dry spell. Distributors continue to use 
high-pressure methods to help activity, but the slow 
sale of cotton and the low prices prevailing have 
been handicaps. 

Weather has been ideal for maturity of crops 
and for harvesting, except that picking of cotton 
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has been slowed up some by high temperatures. 
Limited demand and unwillingness to accept cur- 
rent prices have restricted movement of cotton. 
Labor, as a rule, is working well, although some 
complaint is reported as to low prices offered for 
picking; these range from 35c. to 50c. a hundred 
pounds. Cotton yield indicated some increase since 
the last government report, and grade thus far is 
excellent. 


PHILADELPHIA Cooler weather has ac- 
celerated activity in many lines, and is noted par- 
ticularly in the wider movement of Fall millinery 
and clothing. Department stores wer better patron- 
ized than during the hot spell of last week; interest 
was unusually strong for house furnishings, electri- 
cal supplies and draperies. A better interest has 
been noted for travelling accessories and trunks. 
There has been a marked improvement in the de- 
mand for radios. 

Manufacturers, dealers and jobbers of elec- 
trical goods report that there has been a reduction 
of 10 to 15 per cent. in sales, as compared with the 
record for the same period of last year. Some 
manufacturers of paper and cardboard report sales 
10 per cent. ahead of the total for the comparative 
period of 1930. 


PITTSBURGH More seasonal weather con- 
ditions have resulted in a stronger demand for 
women’s and children’s wearing apparel, and retail 
trade is more active than it was, although the dollar 
volume of trade still shows a material reduction 
when compared with that of previous years. Fail 
market week sponsored by the larger wholesalers 
of the city has brought about a thousand retail mer- 
chants here, and considerable buying is resulting. 

Comparatively little change is noted in the 
operation of steel mills, with the rate continuing 
at not over 30 per cent. of capacity. There has been 
but little change in the rate of production of win- 
dow and plate glass. Crude oil output decreased 
slightly during the week, with prices showing little 
change. 


PORTLAND Preparations for the holiday 
trade by retailers is beginning, which is increasing 
jobbing activity. Prices show some recessions. The 
basic activities, lumber manufacture and agricul- 
tural, fruit and dairy operations are quiet. 

There is a considerable amount of public 
work on roads and bridges, but insufficient to em- 
ploy the labor set free by industrial inactivity. 
Trade in all lines is characterized by serious efforts 
at adjustment. 


ROCHESTER Retail sales here have shown 
some improvement, because of colder weather. Con- 
struction in August advanced 3 per cent. over that 
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of July, but was 19 per cent. below the figures of 
August, 1930. Compared with the situation a year 
ago, principal declines were noticeable in the num- 
ber of men employed by general carpenter and 
painting contractors, whereas plumbers, street, 
sewer and excavating classifications registered 
gains. Stability was shown in the number of work- 
ers employed in men’s clothing and shoe factories. 


ST. LOUIS General business conditions re- 
flect but little improvement. Certain lines are 
doing a fair volume of business, but orders are small 
and reveal hand-to-mouth buying. The usual 
seasonal gain for the month will, no doubt, fall 
short of that of last year; however, it is believed 
that buyers are continuing to delay ordering until 
present stocks will have been exhausted. 

Wholesale jobbers in women’s and men’s 
furnishings report a backward season, but express 
the opinion that orders will increase with the ap- 
proach of cold weather. The heavy chemical and 
drug houses report a fair volume of business, with 
little change in prices. Demand for hardware and 
building material is showing some improvement. 


SAN FRANCISCO Business in San Fran- 
cisco generally is continuing its upward trend. 
There have been on recessions thus far. In the retail 
group, the department stores are showing increased 
sales; the same also is true of the smaller retailer 
in the outlying districts. In some sections in San 
Francisco, particularly in the outlying retail dis- 
tributing centers, business has shown a considerable 
increase. 


SEATTLE Retail trade in men’s and women’s 
furnishings and shoes shows a slight, but steady 
increase in demand. Prices reveal a tendency 
toward firmness. Wholesalers are more cheerful 
and are preparing for an increased volume during 
the coming months. Machinery, hardware, building 
materials and allied lines are extremely quiet, with 
no particular improvement in sight for the near 
future. 


TOLEDO Retail trade has maintained fair 
levels in the past two weeks, with sales for the eight 
months ending in August only 1.2 per cent. below 
those for a like period a year ago. Chain-store dis- 
tribution in food commodities in this district shows 
increased tonnage, with somewhat reduced sales 
prices. 


TWIN CITIES (Minneapolis-St. Paul) Re- 
tail trade during most of the week was slow and 
erratic, due to the continuation of warm weather. 
Grain receipts have been abnormally small, owing 
principally to the shortness of the Spring wheat 
crop, and car loadings of miscellaneous merchandise 
are down. 











Advances More Numerous this Week 

Developments in commodity markets during 
the past week give indication that an inflation of 
prices in this country will not follow the temporary 
suspension of gold payments by the British govern- 


WEEKLY QUOTATION RECORD OF 


ment. Despite material advances in virtually all 
London commodity markets, prices here gained but 
slightly. 

There was no further increase, however, in 
the number of declines in Dun’s list of wholesale 
commodity quotations, the figure being pegged at 
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BEANS: Pea, choice.......100 Jb 8.75 3.75 7.25 
Red kidney, choice....... _ 6.25 6.25 11.50 
White kidney, choice...... pais 5.75 5.75 9.5 

COFFEE, Be; FT BRie...ciesienld 5% 5% 

Santos No. 4...... “—% 7% 7% 12% 

DAIRY: 

Butter, poemery. CREO és n'0:60 -lb +2 341% 82% 40 
Cheese, N. Y., fancy.......... 21 21 24 
Eggs, nearby, ee 47 42 47 
Fresh, gathered, extra firsts. . ae Tey 27 24% 29 

DRIED FRUITS: 

Apples, evaporated, fancy..... Ib+% 10% 10 12 
Apricots, choice. ..........08 ved 9 9 11 
CUPON, JMDOTHET...... sececcce Wi 16 16% 2 
Currants, cleaned, 50-lb. box.. “ 11% 11% 114% 
Lemon Peel, Imported....... " 16% 16% 16% 
Orange Peel, Imported....... a ay ag 17 
Peaches, Cal. standard....... ssi 7% 7% 8% 
Prunes, Cal. 40-50, 25-lb. box.. “ 5% 5% 7% 

FLOUR: Spring Pat..... an ‘lbs 4.15 4.15 4.70 
Winter, Soft Straights. . a 2.90 2.90 8.95 
Fancy Minn, Family..... “ 6 5.60 5.60 6.20 

GRAIN: Wheat, No. 2 R......bu—% 64% 65% 99% 
Corn, No. 2 yellow.......... “« —156 55 565, 1.05% 
Oats, No. 3 white........... “_—% 380% 31 46 

“S "a aD Je See is 4014 4 538% 
Barley, malting......cvecceess “42% 60 58% 65% 

“SS eee 100 lbs 1.00 1.00 1.40 

HOPS: Pacific, Pr. ’30........1b+1 23 22 18 

MOLASSES AND SYRUP: 

Blackstrap—bbls. ....... -. gal 10 10 17 
Extra Fancy... .sccoscvccses bie 54 54 60 
PEAS: Yellow split, dom. 100 lbs+15 4.50 4.35 5.00 
PROVISIONS, Chicago: 
Beef Steers, best fat..... 100 Ibs 9.00 9.00 12.00 
Hogs, 220-250 lb. w’ts.... “ “ —50 5.50 6.00 10.00 
Lard, N: Y., Mid. W....+.- cae 7.25 7.25 11.90 
EME APE Sy oie cicxins's 00 on bbl —50 20.50 21.00 382.50 
Lambs, best fat, natives. <a lbs + 25 7.25 7.00 8.50 
Sheep, fat ewes...... “oe 3.00 2.50 3.00 
Short ribs, sides l’se..... ioe 7.62 7.62 14.50 
Bacon, N. Y., 140 down...... Ib— % 9 9% 16% 
Hams, N. Y., 18-20 Ib........ a 11% 11% 17% 
Tallow, N. Y., sp. loose...... “ 4.56 2% 2% 456 

RICE, Dom. Long grain, prin’ -Ib— 1 5 5 5 4 
Blue Rose, choice.........+.+- — % 3% 3% 4% 
Foreign, Japan, fancy...... *—\% 3% 3% 4% 

SPICES: Mace, Banda No. 1. -Ib 45 45 60 
Cloves, Zanzibar............ a7 16% 30% 
Nutmegs, 105s-110s.......... 14 14 18 
Ginger, Cochin.......... 5 8 8% 13 
Pepper, Lampong, black. 11% 11% 14% 

Singapore, white. 15% 6% 21 
me Mombasa, red.......- 18 20 17% 

SUGAR: Cent. 96°...... -100 Ibs +2 3.40 3.38 3.14 
Fine gran., in bbls....... 4.55 4.55 4.35 

TEA: Formosa, standard......lb 12 12 3 

BOE cig wis gin an'so'a.c1s'4 9-06 6 6'0'6 we 22 22 2é 
Japan, basket fired.......... ee 12 12 15 
Congou, standard........... 9 12 12 13 

VEGETABLES: Cabbage (nearby) 

DOME. na a cis'v'n te hengseesesc ers 75 7 1.25 
Onions (Eastern), Yel. bskt. +25 1.00 75 1.15 
Potatoes, L. I...... 180-lb. sack —15 1.60 1.75 38.50 
Turnips, Can., Rutabaga....bag —25 50 75 1.25 

ADVANCES 14; DECLINES 14, 

Brick, N. Y., delivered..... 1000 10.50 10.50 15.00 
Portland Cement, N. ae % 
loads, delivered........ “s it 1.66 1.66 2.60 

Chicago, carloads......... “98 1.85 1.85 1.95 

Philadelphia, carloads. . » 2.35 2.35 2.50 
ia. Eastern spruce..... ‘ :5100 3.50 3.50 3.75 

me, hyd., masons, N. Y.....ton 13.00 13.00 14.00 
Bhingles Cyp., Pr. No. 1. - -1090 10.00 10.00 138.00 
Red Cedar, Clear, rail..... 3.20 3.20 3.96 

LUMBER: 

was Pine, No. 1 _—_ 
1x4” iets chasse oesper Mt. 54.50 54.50 55.50 
FAS Quartered Wh. oi 

4/4” Ae Big 154.00 154.00 154.00 
FAS Plain ‘Wh. * Oak, 

BIG”  acccncvcccssccce ig ics 112.00 112.00 110.00 


ein Plain Red Gum, 





ara seeeeee DOF M tt. 76.00 76.00 102.00 
RAN Agt O70". vce 00 i 79.00 79.00 95.00 
FAS Poplar, 4/4”, 7 to 

ee SAS Ae ae ie 83.00 83.00 110.00 
Beech, No. 1 Common, 

PT slaty alg giore ares ssa 48.00 48.00 50.00 
FAS Birch, Red 4/4”.. “ “ * 100.00 100.00 120.00 
FAS Cypress, waetiee fr 82.50 82.50 87.50 
FAS Chestnut, 4/4”. ieee en 70.00 70.00 80.00 
No. 1 Com. Mahogany, 

(African), REA ao = 00 155.00 160.00 
FAS H. Maple, Pass a es 0.00 80.00 85.00 
ae L Sorues, 2x4”. ei 39. 00 29.00 35.00 
N. C. Pine, aft Bdge 
Under 12” No. 
ee reer alkenes 41.00 41.00 46.50 
Yellow Pine, 3x12”. eget 58.00 58.00 64.00 
FAS Basswood, 4/4”... epee 68.00 68.00 79.00 
Douglas Fir, Water 
Pr = i a ‘ 
2x4” SRR meee 22.50 22.50 25.25 
i - Redwood, 4/4”, ‘ si 

Sieciem tals 08.6166 oe 71.00 71.00 5. 
North. Carsiina, ones bid 

Roofers, 13/16x6 sia eke 23.25 23.25 29.00 
NAVAL STORES: Piteh. ooee DDI —50 5.00 5.50 7.00 
i a 3 3.75 3.75 5.65 
Tar, kiln burned.... ao 10.00 10.00 13.00 
Turpentine, carlots......... gal—% 36% 37 41¥% 
PAINTS: Litharge, com’l Am. .lb 13% 13 8 
Red Lead, dry............ 100 “ ig ist 
White Lead in Paste... Ib 134% 13% 13% 

Dae esiawn cut “ 134 ia Fa 
Zine, “American FS Ree esiels * 8% 8% 6 
preiibce eae wane vain ee 9 9 53 


quaint 0; DECLINES 2. 


HIDES AND LEATHER 


HIDES, Chicago: 


Packer. No. 1 native......... Ib—¥% 8 81 14 
No. 1 Texas... .cccccccccece ” oan 8 8% 14 
SOQUDEEIAG ain oso noc escceccns “ _—% 7% 8 13% 
Cows, heavy native.......... “ _% 7 7% 12 
PIPRMOU OWE: c6c0c0eccnsces “ _% 6 7 10% 
Noe. PUM RIGS. 0... ce vccccses - $i 5% 8 
SN eee = 7 7 10 
RIE a ars £6 ¥.60 owe wees “—% 61% ¥ 11 
Pit 2 TIRES, 2-5. vic.0 0:0.0:6.010:0:0 - 7 x | 12 
Chicago city calfskins........ “—% 8% 9 18 
LEATHER: 
Ee eA eee lb 30 30 37 
Scoured oak- tw og 2 a 34 34 45 
Gs FS GOCE OOMOE ss oes ccccsecs * 43 48 58 
ADVANCES rey DECLINES 7. 
TEXTILES 
BURLAP, aeth-es. —— eure’ -yd— % 4 5 5% 
INIT ors a vos cuescccces ‘iy i oe 
COTTON Goons: nm P 
Brown sheetings, stand...... yd-—¥Y% 6 6 10 
Wide sheetings, 10-4......... ee 42 43" “a 
Bleached sheetings, stand. —% 14 14% 161 
DUO oko wore 6 640.000.0010 600 * 10 10 101 
Brown sheetings, 4 yd..... beac 5% 5% [1% 
ee ws rd 5 7% 
Brown drills, steninet Panay “—Y% 6% 6 10 
Staple ginghams............ “ 1% 7 8 
Print cloths, 38 th -in. 64x60.. ie 8% 4 51% 
Hose, belting, MER s aiorciegicicles 20% 20% 29 
HEMP: Midway, Fair Current..lb 4% 4% 8% 
JUTE: first marks........... “ 3% 8% 4% 
RAYON: 
Den. Fil. 
a 150 PE + aass seen’ seine y 6) 75 
bi . eee ae 1.60 1.60 1.60 
a Viscose Process. b. Celiulose 
Acetate. 
SILK: Italian Hx. Clas........lb 2.50 2.50 3.00 
Japan, Extra Crack......... “ —5 2.40 2.35 2.45 
WOOL, Boston : 
Average, 25 quot.. coves cl —.22 89.30 39.52 48.20 
Ohio & Pa. Fleeces : 
Delaine Unwashed........... 25 25 81 
Half-Blood Combing......... ee 23% 24 29 
Half-Blood ered Deine wieie = 20 20 26 
Common and Braid...... aes 17 17 25 
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WHOLESALE COMMODITY PRICES 


the 45 of last week, while the 16 advances were four the declines were only 14, in comparison with 24 in 
times greater than those included in last week’s the previous exhibit. The revisions in the hide 
record. During September, the weekly advances group were only fractional; leathers continued firm. 
averaged 16 and the weekly declines 36. Weakness was apparent in cotton goods, silk and 

The 14 advances in the foodstuffs group con- wool, but metals showed no variation, except in two 
trasted sharply with the 3 of the week preceding; of the non-ferrous items. 



































This Last Last Ch’ge Week Week Year 
Ch’ge Week Week Year This Last Last 
a _¥. Fl : Sarsaparilla, Honduras.......lb 42 42 48 
ig ES a 2 2 Soda ash,58% light...... 160 “ 115 115 1.82 
Half-Blood Combi 28 = af Soda benzoate i 40 40 50 
alf-Bloo: OMIDINE. cccces Pee 22 2 ee pe eee fo eae oS ES 
we ae Clothing. See éeenn <7 20 20 25 ADVANCES 6; DECLINES 4. 
yis. Mo., and N. E. 
Half-Blood ..... 20 21 25 ; 
_mmarter-Bieod ae S 21 21 28 ” METALS 
outhern Fleeces : Pig Iron: No. 2X, Ph. .-ton 2 i 
ortiney Meagiame. ..s<.-.-- “ 20 20 26 No. 2 valley furnace........ “ 133s 16.38 13-76 
ng Whe Wabve oe. s : "Three-eigiiths 2 Bessemer, Pittsburgh........ = 18.76 18.76 19.76 
Biood MIDMORIE. 5. cc cs cess i 26 26 33 No. 2 South Cincionati a waee "# 14.69 14.69 15.19 
Quarter-Blood Combing. eevee 24 24 33 Billets, rerolling, ans ’ 29.00 29.00 31.00 
Texas, Scoured Basis: a Forging, Pittsburgh... 9 35.00 35.00 36.00 
Fine, 12 months..........+. % 57 58 72 Wire rods, Pittsburgh. Pe 85.00 35.00 36.00 
bg ee ee ee 50 50 68 O-b rails, hy., at mill ete 43.00 43.00 43.00 
California, Scoured _—_ Ps - oo as iron, hare, Ciieage. ses -100 lb 1.70 1.70 Py 
ceeeee lt S eel bars, Pittsburgh.... “ “ : < .65 
Southern : 46 46 60 Tank plates, Pittsburgh... “ “ 160 1.60 1.60 
fine & WM. Staple. ; go go 7 Shewts’ black Now 24, Pidts: | ae eee ce 
Bessie’ avd ets, 
LS. Se eA eaoee Pe. 52 52 67 NG cae seweeceaes 2 2: 3. 2.45 
Territory, Scoured Basis: Wire Nails, Pittburgh.. PLE 230 i930 308 
Fine Staple > RR a 60 61 75 Barb Wire, galvanized, 
Te Caen a ar Galv. Sheet WNo.'34/ Bits. eS ee ee 
POIs FIGs co ceccccces eae 68 68 78 WER Coe eee a ee 2.90 2.90 3.00 
Fine Combing.......++.+++. 68 68 62 Coke. g EEN oven....tou ‘ 
Pallas ge Edivviectbeds's i = = “ Furnace, prompt ship.. Rs 2.40 2.40 2.60 
Cdetaveevhoeees ee oundry, prompt ship.. Pe, a m3) a) 
WOOLEN GOODS: Aluminum, pig (ton lots)....Ib 22% 22% 23 
} emg cheviot, 14-0z... 117% 1.17% es Prcay persons el Lanes oo 8% 8% 0” 
a ae Oe 1.45 1.65 1.8 Sopper, Electrolytic. 2 
Sores, 10-08. o.c:6 o6-0:0'0.60 2°00 2.10 2.81 Wee We wack sstece «* + 4% 
Fancy cassimere, 13-02. 1.57% 1.82% 2.35 Lead, N * lee tae .“—-% 4y, 4 5% 
36-in. all-worsted serge. 45 45 521% 1h ee ee .* —1 22i% 23 28 
86-in. all-worsted Pan. mys 45 45 51% Tepintes Pittsburgh, 100-lb. box 5.00 5.00 5.25 
Broadcloth, S4-1D. . os csesece 2.50 2.50 3.75 ADVANCES 0; DECLINES 2. 
ADVANCES 0; DECLINES 11. 
MISCELLANEOUS 
DRUGS AND CHEMICALS COAL: fo.b. Mines..........ton 
tuminous: 
Acetanilid, U.S.P., bbls....... lb 36 36 36 “ 5 
Acid, Acetic, 28 deg......100 “ 260 2.60 3.11 High Be ag a aaa “ a A 
Carbolic, CANS......200 alias 17 17 17 ~—=s Anthracite. Company: : ? ; 
Citric, domestic... oe 87% 37% 46 ae “ 0 00 50 
Musiatie, 28'..0+..5060e 100 « 1.00° 1.00° 1.00 a “ tn kt as 
EOE F668 o.8escc esa += 3.50 6.50 6.50 Nut sag a . siete % ae 1.75 1.75 T45 
eae, BDOE ss cs 0.< ce ciaces “ 10% 10% 11% pi ala le balan aca tat “ 5.75 5.75 4.50 
Sulphuric, 60’........ «800; 55 ae. eee ee AES ves ed cia 4 ; : 
Tartaric crystals............ i 27% 27% 35% #DYESTUFFS—Bi-chromate 
Fluor Spar, acid, 98%.....-- ton 88.50 38.50 838.50 PONG Gi ova ccccawesd a“ -Ib 8% 8% 9 
Alcohol, 190 proof U.S.P....gal 2.37 2.37 2.5514 Cochineal, silver........ vone 52 52 60 
Wood 95%......... “ 44 44 44 Cutch, BANS0GR... 2 os ccceceds Oh 10 10 10 
‘al “ ? denatured, form 5. ( 22 22 39 eet Sete eeeeeeree a 1 a 1 a” 1 a” 
Mi, FM ics woke 6 0 0: ok euaes 25 2.25 8.50 BO, MACTAS......-sseeee 4 4 . 
Sea, Mii doi reverse bis s x 15% 15% 15 Prussiate potash, yellow..... - 18% 18% 18% 
ROURAe, WIN > wae < o.6:0-02,050 . 4 4 4 FERTILIZERS: 
Balsam, Copaiba, §. A........ “ 20 20 26 Bones, ground steamed, 1%, 
PEM o:ns.0 0'016.4-4 eer a 1. “6 “= = 60% bone phosphate, 
Case obeceeencee y ° 690 Shiea evade geedasweo ane 25.00 25.00 28.50 
Bicarbonaée Soda, “Am... - 400 ‘bs 2:64 264 2.25 Muriate potash 809.223 22. 87.15 37.15 87.15 
’ trate GOGR...cccccecce 3 2.05 2.05 2.02 
DE Wektecccsenarasones “Te 2.00 2.00 2.00 Sulphat monia, d 
Borax, crystal, in bbi.:/'.... Ib 250 250 2:50 on Ghee... vu 130 130 1.60 
Brimstone, crude domestic. .ton 18.00 18.00 18.00 Sulphate potash bs. 90%....ton 48.25 48.25 48.25 
Se a= TT Trey Te Ib = 2 <_ OILS: Cocoanut, Spot, N. x. 1b — 1% 3 3 5% 
amphor, slabs............. 3 é lad Z 
Castile Soap, whites... case 15.00 15.00 15.00 Shine Wor. le ~ aenteetaeh  e = {2 2e 
Castor Oil No. 1....... Rape Ib 10% 10% 11% a eee. +>: ++ Bal —2 = 3 = 
Caustic Soda, 76%....<-. 106 “ 2.25" 2.25 2.00 Corh, crude Lalita vem ¢ 7  . ae 
Chlorate potash............ =o 8 8 8 Lard, Extra «SRR hpibeors eons 2 ° 1017 
Chloroform, U.S.P........... © 25 25 27 Linseed, city raw, carlots.... “ 2 : 9% 
Cocaine, Hydrochloride....... 0z 8.50 8.50 8.50 Neatsfoot nd 2 gee” 9% 9 12° 
Cream tartar, domestic....... Ib—1% 21% 28% | 25% peg - , - Sig fda ede 1—8 47 50 58 
Epsom Salts............ 100 Ibs 235° 225 2.25 OGIN, UTS FUN... .- + -o00e er ‘ 
Scemaldchede a 6 6 8% Soya-Bean, tank, cars, M. W...lb—% 5 
VEO ccsececscers moat ey Petroleum, Pa., cr., at well. .bbl 1.86 1.86 2.15 
Glycerine, C. P. in drums.... * 12%4 12% ue Kerosene, wagon, delivery. . - Bal 17 17 15 
Goer. Ser SROen ceiess ps 84 an A 4 Gas’e auto in gar., st. bbis.. 14% 14% 12% 
am a... 75 75 90 Wax, ref. 125 m. p.....---+0+ “Ib 3 3 3% 
pg ee ete oe 38 38 43 PAPER: Newsroll Contract... 57.00, 57.00, 62.00 
Tragacanth, Aleppo ist...... - 1.35 1.35 1.35 Book, S.& 8. C..... Ib o% 6 
Licorice Extract..........+. : 23 = = Writing, |  Segqaet ae ¥ % | Y% a 
PI ine ea p cc clee cance i. BBC  BBOCBB—C«WNDOj.«OL.:s«CWWKabi@... sas i - 
Menthol, Japan, cases. Br 3.75 3.75 4.25 Sulphite, Domestic. bl.....100 2.25 2.25 2.65 
Morphine, Sulp., bulk........0z 7.95 7.95 8.95 Old Paper No. 1 Mix...... 25 25 25 
patente eave, eryata ae vink ~ —% at a T'4 Hi PRM occ dacsccccctevssase 88.00 38.00 44.00 
Nux Vomica, powdered....... e 
Opium, Jobbing lots... ....+. 12.00" 12. 33 22 i RUBRER: Up-River, fne cere to 2 
misme iiote tinstsrsss see) a9 i) _ ADVANCES 2; DECLINES 6 
ochelle Salts..........++:. _ 
Sal ammoniac, ‘ump, imp. 5. 10% it 1044 TOTAL ADVANCES........ “a 6 @ 
al soda, American....... 
Saltpetre, crystals........ os 7% 2% 7% TOTAL DECLIN ES... seeeeee 45 45 39 
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NATIONAL MONEY AND CREDIT CONDITIONS 





More Activity in Seasonal Loans, but General Demand for Money Con- 
tinues Light—Collection Status Improved 


MONEY MARKETS 
In Eastern Districts 


Boston The reserve ratio at the Federal Re- 
serve Bank decreased this week from 79.2 to 78.8 per 
cent. Bills bought in the open market show con- 
siderable increase. The quick call rate is 214 per 
cent., while time money for six months is 314 to 33% 
per cent. Commercial paper is 2 to 21% per cent. 


Philadelphia The surplus of funds in local 
banks continues, with deposits holding up well. De- 
mand for commercial loans, however, continues 
light. While the official rate is 4 per cent., funds 
are being placed with brokers below that figure. 
Customers’ loans range from 41% to 6 per cent.; com- 
mercial paper is 2 to 2% per cent. 


In South and Southwest 


St. Louis The supply of money at local banks 
is ample to meet all requirements, but demand con- 
tinues light. Current rates are unchanged, commer- 
cial paper being quoted at 2 to 31% per cent., with 
collateral loans 4 to 6 per cent. Cattle loans vary 
from 5 to 6 per cent. 


Dallas ‘There was a fair increase this week 
in the demand for seasonal loans. Rates continue 
steady and deposits are holding up well. 


In Western Sections 


Chicago The money market was steady all 
week, with commercial paper 2% to 2% per cent., 
and over-the-counter loans 3 to 4 per cent. for the 
average-sized loans. Brokers’ loans on collateral 
were fairly steady at 4 per cent., while customers’ 
loans on collateral ranged from 4 to 5 per cent. 
General demand for money continues dull. 


Cincinnati As the result of a more active 
demand for call loans this week, rates for this class 
of paper strengthened, quotations ranging from 414 
to 6 per cent., in certain instances. The regular with- 
drawal of county funds reduced materially available 
surplusage. Commercial trading was limited, with 
rates unchanged at 5 to 6 per cent. 


Kansas City Deposits at savings banks con- 
tinue to gain, but there has been a slight decrease 
in commercial deposits. General demand for money 
still is light. Rates are around 4% to 6 per cent. 


Twin Cities (Minneapolis-St.Paul) Demand 
for funds continues weak. Bank rates range from 3 


to 6 per cent., with commercial paper quoted at 2 to 
21% per cent. 





COLLECTION CONDITIONS 
In Eastern Sections 


Boston There has been a slight improve- 
ment, as compared with last week’s showing. 


Newark Increased retail sales have made 
collections somewhat easier. 

Philadelphia Payments of accounts are a 
little more prompt than they were last week. 


Pittsburgh Collections average slow, with a 
slight improvement in a few quarters. 


Buffalo Money appears more plentiful and 
consumers are taking care of past due accounts. 


Rochester A betterment is noted in several 
lines, but the average still is slow. 


In South and Southwest 
St. Louis Collections of both wholesale and 
retail houses are unusually slow, with the percent- 
age of returns under last year’s. 


Baltimore General collection status in this 
district is fair to good. 

Atlanta Improvement noted in several lines, 
but payments, generally, are slow. 

Dallas Wholesale collections holding up 
well, but retail returns are unimproved. 


Jacksonville Payments are more prompt 
than last week, but general average is slow. 


In Western Sections 

Chicago Slightly improved and holding up 
well to last week’s higher average. 

Cincinnati Both wholesalers and retailers 
continue to complain of slow collections. 

Cleveland Liquidation of the average run 
of open accounts continues slow and draggy. 

Kansas City Majority of reports show con- 
tinued slowness in payment of accounts. 

Milwaukee City collections continue to lag, 
but in the country districts many old accounts are 
being liquidated. 

Omaha General collections are slow, despite 
a betterment in some retail lines. 

Twin Cities (Minneapolis-St. Paul) 
ness continues in most branches of trade. 

Denver There has been no improvement in 
collections, which continue to average slow. 

Los Angeles A slight improvement has 
brought the collection average up to fair. 

Seattle Returns on wholesale and install- 
ment accounts are better than those of retailers. 


Slow- 
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COURSE OF 


INTERNATIONAL MONEY MARKETS 


Scandinavian Nations Abandon Gold Standard—Canadian Dollars Per- 
sistently Weak—Bank Clearings Slightly Higher 


The foreign exchanges have spent another 
highly irregular week, with forward business still 
at a standstill because of recent departures of sev- 
eral currencies from the gold standard and fears 
that a few more will be forced to follow suit. Swed- 
ish and Norwegian crowns were removed from the 
gold standard during the week and promptly suf- 
fered losses of 3 to 34%4c. Denmark followed up its 
embargo on gold shipments with a definite suspen- 
sion of gold standard. Drastic weakness developed 
in Canadian dollars, the discount on them falling 
to more than 14 per cent. in this market and to 17 
per cent. in Detroit. 





Fri. Sat. Mon. Tues. Wed. Thurs, 
Sept. 25 Sept. 26 Sept. 28 Sept. 29 Sept. 30 Oct. 1 
Sterling, checks... 3.74 3.83 8.85% 3.91% 3.91% 3.99% 
Sterling, cables... 3.75 3.84 3.86 3.87 38.92 4.00% 
Paris, checks..... 3.93% 3.94 3.938% 3.93% 3.98% 3.93% 
Paris, cables..... 3.94 3.94% 3.944% 3.94 3.94 3.94 
Berlin, checks. . 22.93 23.48 23.63 23.73 23.48 23.54 
Berlin, cables.... 22.95 23.50 23.65 23.75 23.50 23.55 
Antwerp, checks 13.90% 13.89% 18.96% 13.98% 13.99% 13.99 
Antwerp, cables.. 13.91% 13.90 13.97 13.99 14.00 14.00 
Lire, checks...... 5.16% 5.138% 5.09% 5.07% 5.11% 5.14 
Te, cables...... 5.17 5.14 5.10 5.08 5.12 5.15 
Swiss, checks..... 19.54%, 19.56% 19.59% 19.60% 19.62% 19.61 
Swiss, cables..... 19.55 9.57 19.60 19.61 19.63 19.62 
Guilders, checks... 40.09 39.99 39.99 40.19 40.29 40.33% 
Guilders, cables... 40.10 40.00 40.00 40.20 40.30 40.36 
Pesetas, checks 9.00 9.02 9.02 9.02% 9.00 9.02 
Pesetas, cables 9.01 9.03 08 9.08% 9.01 9.03 
Denmark, checks. 21.49 22.49 21.99 21.99 21.99 22.10 
Denmark, cables 21.50 22.50 22.00 22.00 22. 22.15 
Sweden, checks... 26.64 26.24 23.49 23.24 23.24 23.20 
Sweden, cables.... 26.65 26.25 23.50 23.25 23.25 23.25 
Norway, checks... 22.74 22.74 22.49 22.24 22.49 22.25 
Norway, cables... 22.75 22.75 22.50 22.25 22.50 22.30 
Greece, checks.... 1.29% 1.29% 1.294% 1.29% 1.29% 1.28% 
Greece, cables.... 1.29% 1.29% 1.29% 1.29% 1.29% 1.281% 
Portugal, checks.. 4.45 4.45 4.45 4.42 3.75 eee 
Portugal, cables.. 4.46 4.46 4.46 4.43 3.80 eee 
Australia, checks. ae eine eee 2.981% 2.97 bua 
Australia, cables. . ee a nas 3.00 2.98% ese 
Montreal, demand. 92.50 90.00 91.00 86.25 89.00 92.00 
Argentina, demand 24.45 24.70 24.45 24.45 24.45 24.57 
Brazil, demand... 5.70 5.65 5.45 5.45 5.80 5.30 
Chili, demand.... 12.08 12.08 12.08 12,08 12.08 12.07 
Uruguay, demand. 38.50 38.00 38.25 38.00 87.50 37.50 


Lire Officially Supported 


Italian lire moved very erratically, but a col- 
lapse was prevented by the continuance of official 
support and the imposition of more severe restric- 
tions on foreign exchange transactions by the Bank 
of Italy. One of the features of the exchange mar- 
ket on the upside has been the pound sterling, which 
has edged higher consistently. French francs, 
Swiss francs, belgas and Dutch guilders have clung 
around the upper gold point against the dollar in 
spite of heavy purchases of gold here. German 
marks have registered a slight improvement. Yen 
have held unchanged at .49%4 for cable transfers. 
The Japanese Government has resolutely supported 
the exchange and has made arrangements for the 
export of 70,000,000 yen of gold. 


United States Loses Gold to Europe 


The money market has shown signs of in- 
creasing firmness because of the further large ear- 
markings of gold here for foreign account and some 
actual exports of the metal to Europe. Since the 
beginning of last week this market has lost to 
Europe about $300,000,000 of gold. The gold ope- 
rations recently have not occasioned any large 


October 3, 1931 


dumping of bills on the open market, where rates 
have held steady, but the Federal Reserve has 
bought considerably more bills. 

The market’s expectation of firmer rates has 
been clearly evidenced in the increase in govern- 
ment security yields. Call money rates, however, 
have been unchanged at the pegged 114 per cent. 
level on the New York Stock Exchange. Time 
money rates have been marked up to 214 per cent. 
asked for all maturities on the strength of a slightly 
increasing demand, 





Bank Clearings Again Slightly Larger 

Bank clearings, which this week included one 
day of the monthly and quarterly settlements pay- 
able at this time, were somewhat larger than the 
heavy amount reported for the preceding week. The 
total for leading cities in the United States of $7,- 
489,865,000 was 33.9 per cent. less than that of last 
year. At New York City, the amount was $5,331,- 
972,000, a decline of 34.0 per cent., while for all cities 
outside of New York $2,157,893,000 showed a reduc- 
tion of 33.5 per cent. Clearings this week were 
$243,085,000 in excess of those of the preceding week, 
an increase of 3.4 per cent. A year ago there was a 
gain of $2,740,673,000 over the previous week, or 31.9 
per cent. The week at that time, however, included 
two days in October. The difference due to that 
fact will account for the heavier losses now shown 
at most of the cities, compared with a year ago. 

Bank clearings for the week, as reported to 
R. G. Dun & Co., and average daily bank clearings 
for the year to date, are compared herewith: 








Week Week Per Week 
Oct. 1, 1931 - Oct. 2, 1930 Cent. Oct. 3, 1929 

Boston ...ccocces $346,000,000 $526,000,000 —34.0 $630,000,000 
Philadelphia 886,000,000 559,000,000 —30.9 639,000,000 
Baltimore ...... 72,898,000 101,582,000 —28.2 140,050,009 
Pittsburgh ...... 146,105,000 198,178,000 —26.2 229,005,000 
Buffalo ....--0.. 39,119,000 55,120,000 —29.0 78,635,000 
Chicago .......- 323,224,000 595,915,000 —45.6 771,635,000 
Detroit .occcccse 111,719,000 160,576,000 —30.4 246,336,009 
Cleveland ...... 103,752,000 140,503,000 —26.2 187,366,000 
Cincinnati ...... 538,521,000 57,013,000 — 6.1 76,819,000 
St. Louis....... 80,700,000 119,100,000 —32.2 140,300,000 
Kansas City..... 77,400,000 118,400,000 —34.7 156,800,000 
Omaha ....-+.-. 30,420,000 40,412,000 —24.7 50,558,000 
Minneapolis ..... 57,031,000 82,884,000 —31.1 113,123,000 
Richmond ......- 40,000,000 49,808,000 —20.0 50,165,000 
Atlanta .....0.. 33,600,000 43,163,000 —22.2 58,784,000 
Louisville ...... 18,170,000 35,076,000 —48.2 38,373,000 
New Orleans.... 33,571,000 46,139,000 —26.2 50,154,000 
DOME © ciccveccs 37,532,000 47,183,000 —20.4 69,485,000 
San Francisco.... 134,600,000 194,200,000 —30.7 234,995,000 
Portland ........ 25,895,000 35,129,000 —26.3 44,547,000 
Seattle ....ccee. 26,336,000 88,144,000 —31.0 56,947,000 

DE civic sive ds $2,157,898,000 $3,2438,475,000 —33.5 $4,068,077,000 
New York....... 5,331,972,000  8,081,000,000 —33.9 11,876,000,000 

Total All...... $7,489,865,000 $11,324,475,000 -—33.9 $15,939,077,000 


Average daily: 


September to date $1,143,547,000 $1,483,202,000 22.9 $2,252,873,000 
August ....0-+6. 1,053,966,000 1,379,351,000 —23.6  2,089,791,000 
Tay .nccccceccs 1,237,455,000 1,677,199,000 -—22.5 2,165,063,000 
Second Quarter.. 1,433,290,000 1,831,579,000 -—-21.7 1,972,246,06¢ 
First Quarter.... 1,404,600,000  1,799,904,000 -—-22.0  2,216,714,000 
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SUBSTANTIAL IMPROVEMENT IN TEXTILE MARKETS 


Increasing Pressure to Buy for Consumers’ Requirements is an Important 
Factor—Cooler Weather also Helps 


Stimulated by cooler weather and the increas- 
ing pressure to buy for seasonal consuming require- 
ments, dry goods primary markets have been making 
more headway despite the checks attendant upon 
financial uncertainties of many sorts. A very notice- 
able feature of the trade situation is that retail 
prices for clothing and piece goods, and for many 
of the staple domestics, are being widely advertised 
on the lowest basis for many years, and give promise 
of holding throughout the Fall and Winter selling 
season to consumers. This quick response in retail 
channels to the very drastic reductions in primary 
markets is expected to lead to steadier and larger 
sales for the next two months at least. 


Cotton Goods Production is Increasing 


Cotton goods production is increasing a little, 
but some check to further expansion in wool goods 
production is reported. Rayon production con- 
tinues high, but sales are less active and some modi- 
fication of the present high output ratios is ex- 
pected in the next few weeks. Low raw silk values 
and better sales of broad silks and silk hosiery are 
given as reasons for looking forward to continued 
activity in silk manufacturing. 

Spring knit underwear openings disclosed 
price revisions varying from 10 to 15 per cent. Ad- 
vance business has been slow, but quickened de- 
mands are reported for heavyweight underwear and 
for sweaters for outerwear. 


Hosiery Prices are Lower 


Full-fashioned hosiery prices have been re- 
duced in union shops, varying from 10 to 20 per 
cent., thus meeting the lower non-union prices pre- 
vailing for some time. Wage reductions in woolen 
and cotton mills are being announced and in the 
former instance there is some apprehension of labor 
troubles. 

Import and export textile trading is in a fur- 
ther state of unsettlement arising from fears of a 
rise in imports by the end of the year and knowledge 
that business with some foreign markets will be 
affected adversely through the ability of non-gold 
standard countries to sell below the United States. 


Unit Distribution is Heavy 

Sales of sheets and pillowcases at reduced 
prices are active. Bedspreads have been selling 
more freely. Blanket houses have been receiving 
more calls for prompt shipment goods. Print cloths 
sold more freely at reduced prices. Work suits and 
work shirts are moving in good volume on past sales 
and are being cut up freely. Towel distribution is 
more active. There is still considerable hesitancy 


in the heavy goods divisions, although more sales 
are reported in narrow sheetings. Branded bleached 
cottons are lower. More Spring wash fabrics are 
being shown. 


Importing Prospects are Improved 


Importers of fine textile fabrics and foreign 
novelties of many kinds expect that lower produc- 
tion prices abroad will afford them an opportunity 
to sell more freely in this country two or three 
months from now when they can afford to offer 
lower prices. On goods on order abroad and goods 
in hand here sales may not be made below cost 
without coming into conflict with the tariff pro- 
visions that exact a computation of 8 per cent. profit 
on sales abroad to prevent dumping here. 

It will be possible to place new contracts with 
mills abroad at much lower prices than those paid 
for goods now on order or in hand. In some in- 
stances the new prices will be so much lower that 
the tariff will be virtually obliterated and a number 
of instances are cited where the tariff is virtually cut 
80 per cent. on goods now almost excluded. Im- 
porters say it may be two or three months before 
deliveries under low-cost contracts placed abroad 
can begin in volume, as it will take at least that time 
for mills to produce what may be sold here. 


Difficulties for Exporters 

On the other hand, exporters expect to find 
many new difficulties in selling abroad because of 
the ability of countries with debased currencies to 
sell against United States products offered in the 
same markets. Experts in foreign trade in textiles, 
who have been looking into the situation precipi- 
tated by the abandonment of gold exchange, are still 
unwilling to make very specific statements of what 
may be done, and it may be a few weeks before that 
phase of recent changes is fully clear to the trade. 


This Week’s Cotton Prices 
The course of prices in the cotton option 
market at New York and spot prices for each day 
this week at leading cotton centers are given in the 
following table: 


Fri. Sat. Tues We Thurs. 

— 25 Sept: 26 sone "38 Sept. 29 geet 30 Oct. 

October .....+... 6.14 6.05 > 95 5,85 5.82 5.67 
December ....-- 6.33 6.25 6.13 6.07 6.02 5.86 
January ...--+-+-- 6.44 6.36 6.24 6.16 6.12 4.97 
March ....-+... 6.62 6.54 6.42 6.34 6.30 6.14 
ree 6.80 6.73 6.61 6.52 6.49 6.33 


Thurs. Fri. Sat. Mon. _ Tues, Wed. 
Sept. 24 Sept. 25 Sept. 26 Sept. 28 Sept. 29 Sept. 30 
New Orleans, cent.... 5 5.70 5.70 


New York, cents...... 6.35 6.30 6.20 6.10 6.00 5.95 
Savannah, cents...... 5.88 5.84 5.76 5.63 5.57 5.58 
Galveston, cents...... 6.15 -05 6.00 5.90 5.85 5.80 
Memphis, cents....... 5.20 5.10 5.05 4.90 4.85 4.80 
Norfolk, cents........ 6.13 6.06 6.00 6.00 5.94 5.94 
Augusta, cents....... 5.81 5.75 5.63 5.56 5.50 5.44 
Houston, cents....... 6.05 6.00 5.90 5.80 5.75 5.70 
Little Rock, cents.... 5.10 5.05 4.95 4.85 4.75 4.72 
St. Louis, cents...... 6.00 5.80 5.80 5.80 5.80 5.60 
Dallas, cents......... 5.55 5.50 5.45 5.35 5.25 5.20 


Dun’s Review 
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GENERAL STOCK MARKET TONE CONTINUES HEAVY 


Strength in Rails Offset by Softness in Utility and Industrial Groups 
Lower Prices Reached by All Types of Bonds 


The stock market has worked substantially 
lower this week. Rail shares, however, have proved 
an exception to the general market trend, for they 
have been buoyed up, first, on reports of an im- 
minent decision by the I. C. C. on the rate increase 
request; second, on the resumption of conferences 
between the heads of the Eastern trunk lines on 
the subject of consolidation, and, third, on the grow- 
ing belief that the roads may soon undertake to 
bring about a wage reduction. But leading in- 
dustrial issues, such as United States Steel, Amer- 
ican Can and American Telephone, have been 
heavily sold and have fallen into new low ground 
for the bear market. American Telephone in par- 
ticular has been soft, dropping below the 130 level. 

Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year 
as follows: 








Week Bnding 7—Stocks——Shares—, a - Bonds——-——~. 

Oct, 1, 1931 This Week Last Year This Week Last Year 
WORN sce s ons Ses cekns 2,800,000 3,704,600 $16,637,000 $13,632,000 
Saturday cccsccccccccse 700,000 1,709,100 8,072,000 6,742,000 
MONdGy .ccccecccccecece 1,500,000 3,762,300 16,162,000 12,861,000 
NEE 5's, 410 oe on 6 nsha nd 2,900,000 4,496,800 21,356,000 14,220,000 
Wednesday ....-..eeee- 8,200,000 3,155,300 19,127,000 11,456,000 
TEAS since vieccegies 8,600,000 2,315,800 15,207,000 10,652,000 
WOARE . 6-<:isa vnc aveios 14,700,000 19,143,900 $96,561,000 $69,563,000 


Little Favorable News Appears 

Nervousness over the foreign situation, vague 
rumors of further domestic troubles and the failure 
of the Fall revival in business to put in its appear- 
ance in numerous important lines have conspired to 
depress share prices. Conflicting reports were 
abroad in Wall Street as to the relative importance 
of European stock market transactions here in 
determining the course of prices. Only fitful rallies 
developed, and, whereas in the previous week prices 
were able to rally briskly before selling off, the 
trend was unbrokenly toward lower levels this week. 


Bonds Uniformly Lower 


The bond market has been sorely beset in all 
departments, with United States Government obli- 
gations prominent in weakness. Because some 
countries have gone into default on bond sinking 
fund and interest the market seemed inclined to 
evaluate all foreign obligations on a default basis. 
Foreign issues of all nationalities and descriptions 
have experienced sharp drops. The selling has con- 
verged especially on the Scandinavians, following 
the decision of Sweden and Norway to forsake the 
gold standard. 

Italian bonds also have been heavily sold, and 
coincident with the break in Canadian dollars the 
bonds of the Dominion have slumped. Second 
grade domestic rails were sold in volume at steadily 
receding prices, but in the higher grade rail and 


October 3, 1931 


utility issues somewhat greater resistance was ap- 
parent, the declines being more moderate than 
recently. 


Bond Holders Request Gold 


Canada’s policy as respects the gold standard 
has been brought to a head by the fact that many 
United States bond holders of the Second War 
Loan, which matured October 1, are reported to have 
been demanding gold. This issue, of which about 
$12,000,000 remains outstanding, is payable in Can- 
ada, but so long as Canada officially is on the gold 
standard, gold can be demanded, and, generally, the 
stipulation is being made by holders in the United 
States, because of the New York discount of around 
16 per cent. on Canadian exchange. 

Premier Bennett must make the decision as 
to whether gold is to be shipped from Canada or 
whether the Dominion formally will abandon the 
gold standard. Efforts have been made to obtain a 
loan from the United States, on terms favorable to 
Canada, but difficulties have been encountered, due 
to the unsettled conditions in the New York money 
markets. In banking circles, temporary abandon- 
ment of the gold standard has been favored because 
it has been felt that Canada had less to lose commer- 
cially from wide disparity between Canadian and 
American funds than the United States. 


Canada’s Gold Reserves Large 


Canada has a substantial amount of gold held 
back from shipment through tacit agreement be- 
tween governments and banks. In addition to the 
gold held by the Minister of Finance against sav- 
ings bank deposits and bank notes, which at the 
end of August approximated $75,000,000, or about 
$1,000,000 above statutory requirements, there also 
was gold held in the central gold reserves and gold 
held both in Canada and abroad by the banks. Gold 
holdings by the banks are estimated at between 
$40,000,000 and $50,000,000. 


Government Bonds Rise 


One of the most encouraging features in the 
financial situation on Thursday was the strengthen- 
ing of government bond prices. With the drastic 
liquidation of this type of security lifted, volume 
dropping to less than $1,500,000, gains were shown 
for the first time in more than a week. Corporate 
bonds lost approximately two-thirds of a point, 
and the utilities considerably more. Exchanges 
held up fairly well, sterling showing a gain of 6c., 
to close at $3.96, and at one time it was above $4. 
Marks were the weakest feature among foreign cur- 
rencies, losing 25 points. 
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GRAINS RALLY FROM LOWS OF EARLY TRADING 
Wheat, Other than September Delivery, Fairly Steady All Week . 


Grains sold lower in the early sessions on the 
Chicago Board of Trade, then showed a greater re- 
sistance to the decline as the week progressed. 
Volume of sales was light. Aside from reports of 
quiet accumulation in wheat, news outside the do- 
mestic grain market determined the price course. 
Weakness in Liverpool prices and Russian price 
concessions were factors in the early decline. 

Wheat closed a major fraction lower for all 
deliveries on Mondey, although a good volume of 
export trade in Canadian wheat was reported. Sep- 
tember wheat was off 2%c. on Tuesday, and the 
other deliveries 3c. to 5Sgc., the decline reflecting 
the weakness in stocks. September made a new 
Chicago low on Wednesday at 445c., and closed 
near the bottom. 


Mid-Week Recovery in Corn 


Corn was affected by the liquidation in the 
September delivery, holders of cash grain pressing 
their sales when it became apparent that no specu- 
lative fireworks would come with the end of the 
month. Weather was favorable for harvesting. 

The yellow grain dipped 3c. to 4c. Monday, 
3c. to 74c. Tuesday, and rallied Wednesday for a 
gain of %c. to lc. near the close. Thursday closing 


prices showed minor losses. Shipments were liberal 
and larger receipts were expected during the first 
half of this month. 

The United States visible supply of grains for 
the week, in bushels, was: Wheat, 231,626,000, off 
1,506,000; corn, 5,301,000, off 983,000; oats, 15,675,000, 
up 856,000; rye, 8,804,000, up 175,000; and barley, 
4,085,000, off 89,000. 

Fri. Sat. Mon. Tues. Wed. Thurs. 
Sept. 25 wir 26 BP is 28 Sept 29 yr 30 sed * 
47% 7 47% 


48% 48 
505% 50% 495% 


4 
51% 50% 


36% 
35% 
87% 


September 38% 3 37 
36 36% 35 
March 38 38 37% 


851% 
37% 


20% 


Septembe 21% 21 
: , 23% 21% 


20 iene 
22% 225 21% 22 
36% 


37% 37 
37% 


38% 38 


36% 
87% 


87% 
The grain movement each day is given in the 
following table, with the week’s total, and compara- 


tive figures for last year: 





Flour, 
Atlantic 
Exports 


368,000 
260,000 503,000 
8,624,000 1,738,000 59,000 
9,609,000 2,434,000 117,000 





2,558,000 
2,906,000 


HIDES AND LEATHER AGAIN LOWER IN PRICE 
Sluggishness of Hide Market Reflects Light Demand for Leather 


The tone of the domestic packer hide market 
continues heavy. Packers, at the end of last week, 
made clearance sales of a general line of selections 
at 1%4c. decline from preceding prices. Trading in- 
volved about 150,000 hides, including bookings. In 
addition, some large outside packers also sold. 
Native, butt branded and heavy Texas steers sold 
at 8c.; Colorados, 7)4c.; extreme light native and 
light Texas steers and all-weight native cows, 7c., 
and extreme light Texas steers and branded cows, 
6%4c. The latter has created something of a feeling 
of steadiness in the markets, although only one 
selection was involved. 


Higher Prices in the Argentine 

At the River Plate, buyers in Europe, and 
more particularly those of England, paid successive 
advances for Argentine frigorifico steers, culmi- 
nating in a final price basis of $29 Argentine gold, 
equivalent to 8;;c. c.&f. per pound, which com- 
pares with 8c. a week ago. United States tanners 
have generally held out of this market. Russia 
bought Uruguay steers up to $32, equal to 8;yc. 

Calfskins continue weak. Packers are said to 
have sold at unreported prices, carrying the impres- 


sion that the same were low. A sale of June-July 
salting was said to have been effected at 8c. to 8c. 
Chicago city’s are nominal in absence of new trad- 
ing. New York city’s, in the three weights, were 
last listed nominally at 75c. to 80c., 95c. to $1, and 


around $1.50. 


The Leather Trade is Quiet 

This applies to the leather business in both 
the Boston and New York markets. Sole leather is 
in little demand either in Boston or New York and 
business is not sufficient to establish prices. There 
has been slightly more business of late, in New 
York, in finders’ leather, which is strictly season- 
able, and even this trading has been in the nature of 
special lots for which holders granted special rates 
to get such material off their hands. 
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